
SOARING
BOOM IN FOREIGN

TRADE FORECAST
Rise in Exchange Follows

Proposals for Naval
Holiday.

POUND NEARS $4 MARK

French Francs anil Italian
Lire Advance anilStabilizationLikely.

I fpeciat Despatch to Tim New Tobk hgtat.u.
New York Herald Bureau, )

Washington, D. C., Nov. IS. J
Wealth in the shape of increased

foreign trade is being headed toward
<he pockets of American business men
us a result of the Conference on. the
Limitation of Armament.
Foreign currencies are soaring as a

result of the general acquiescence on

i he part of visiting delegates to the
naval holiday proposed by Secretary
of State Hughes. The British pound
nearly touched the $4 mark the day
the conference opened. French francs
and Italian lire are up slightly.
A rise in the value of foreign currencymeans more orders for Araeri( .'inmilltt fontni'too on/I nvlnoo k/iooiiCA

it lowers prices of American merchandiseabroad without affecting values
of these same goods in this country*
The beginning of the working out of

the naval holiday plan, it it is ilnally
adopted, will boom American trade in
every section of the United States, off.cialasaid here to-day.

Foreign exchange markets are being
watched carefully by officials of the
Federal Reserve Bank and of the TreasuryDepartment. The general lovel of
all foreign currencies advanced nearly
10 per cent, last month, according to
the index of the Federal Reserve Board.
A much larger advance is expected to
result during November. The exact
measure will not be known until the
first week In December, when the board
publishes new Index figures.
The average value of the British

pound sterling was 79 per cent, of par
As eompared with the dollar during
h tober. according to the Federal Re^^veBoard's Index. During the previousmonth the average was 66 per

cent, of par. The average for Italian
lire went to 20Js per cent, during the
month. Netherlands currency to 83 per
cent, of par, Canada 91 per cent.,
Sweden 91 per cent and Argentina 76
per cent.

Profits totalling millions were made
by American speculators as a result of
the advances. Many American buslnesa
men hastily began paying their foreign
obligations. Some had been waiting for
a drop in foreign exchange. Although
these suffered a theoretical loss the
number of profit takers was known to bo
very large.

* Secretary of the Treasury Mellon and
.Assistant Secretary Wadsworth are

watching the exchange markets because
they determine largely conditions for
collection of interest on more than
$13,000,000,000 due to this Government
from foreign Governments for cash lent
during the war and for supplies sold
imcr imp war on creou.

Increasing values for the pound
sterling, the franc and the lira mean that
Kngland, France. Belgium and Italy will
be in a better position to plan to meet
their obligations to thl# Government
when authority to fund the foreign loans
is granted by Congress. For the Governmentsto go into the foreign exchange
market, in which their money was greatly
depreciated, and buy 1500,000,000 with
which to pay Interest would upset value*
and cause havoc in International financialcircles. Had this been attempted
a few months ago. Treasury officials say,
when the British pound was selling ai
Jess than $3, America's foreign trade
would have been almost completely
hnlted. The dollar would have beer
forced to such value that the world
would have been prevented from buying
here. Under present conditions. Treasuryofficials say, the exchange market
fjlviyi promise of ultimate stabilization
A situation in which the collection ol
the foreign Interest changes will be possiblewithout danger of lo«s to Amer-
lean Dusineus men ana American con
cern*.
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CAUCASUS REPUBLICS'
ADVISER GOING ABROAD

I
Hopes to Interest American

Investors in New States.
______

Henry Mason Day, commercial adviser
to the new republics of Georgia, Armenia
and Azcrbaldjan, sailed yesterday by
the Cunarder Aqultania with a party of
American financial and commercial ex:perts to interest them in the resources
of the new States.
"The chances of American trade are

sreater than ever in these Slates," Mr.
Day said. "The new States lack transjport, mahcinery , tools, clothing and
food. They have deposited with me
more than $.100,000 in gold to guarantee
any outlay that American interests may
make."

COMPLETE HOLIDAY
Annnnnrv nu nnimifiTT
urrudMJ BI BIUIUMI

Fear to Tie Up Shipbuilding,
but May Cut Quota of

Submarines.

Special Despatch to Tub New Yohk Herald.

New York Herald DiirMn. )
Washington. P. Nov. 13. i

It became apparent to-day that Great
Britain never will accept in toto the

American suggestion for a complete
naval holiday. They will insist on keepingopen a certain number of shipyards.
While Mr. Balfour refrained from

going into elaborate details of Great
Britain's suggested amendment to SecretaryHughes's naval programme in
his speech, practically the entire time
of the Admiralty section of the British
delegation was given over to study ol
tho practical amendments they expect
to offer.

Mr. Balfour did deal with the submarinequestion. It was learned from
other members of the delegation that
England would be glad to reduce lier
fleet of submarines to between 45.000
and 50,000 tons as against 90,000 tons,
as suggested by Secretary Hughes.
The wholo thought of the British la

to keep on hand, in addition to their
quota of regular fighting craft, an adequatesupply of smaller craft which can
be used neither for offence nor for defencein warfare, but for necessary policework. Large submarines they consideralmost as dangerous as battleships,In that they arc more difficult tc
guard against.
Beyond generalities on the submarine

question the delegates did not go. But
the question of replacement, as touched
on lightly by Mr. Balfour and apparentlyby design left to Admiral Kato,
was still uppermost In their minds. The
British apparently have not worked out
what they are willing to put forward as
u uenniic solution 10 tnis proDiem, out
they made it plain, by stressing it so
greatly, that they consider it paramount.

Various thoughts emanated from Britishsources, ranging from intimations
that perhaps England, America and
Japan should each retain and maintain
one big yard to suggestions that several
small yards should be kept going in each
country.

Tt was again pointed out that shipbuildingto Great Britain Is much more
serious a problem than it is to America.
The art has been handed down in Englandfrom generation to generation, and
to throw shipyard workers out of theii
.^obfl In England and Scotland means
more than throwing the same class ol
workers into new fields in America.
The British also made plain that they

do not intend to agree to scrap those ol
Him j «nin uiiii am equipped ror nuuuIngand repairing merchant ships. These
yards they apparently do not consider
to be affected by whatever happens to
the yards that build war vessels.
Eord Boatty and other members ot

tho Admiralty section met this after,
noon, but It was announced at tho end
of the meeting that no formal agree
ment had been reached.

It seems highly probable that England
nnd Japan will stand fairly close toiget her on the replacement problem and
that the former may offer definite sug
gestlons which the latter will back up.
As far as the navies of France and

Italy go, the British appear unlnter
csted. Suggestions have been made that
the navies of these two Powers might
be enlarged to bring them to a higher
plane as compared with the navies ol
England, America and Japan, but the

! attitude for the English on this point
was one of Indifference.
They arc far more interested In the

reaction of British labor. They do not
' anticipate open hostility from this quar

ter, hut apparently are keenly conscious
of prospective employment problems In
a drastic reduction of employees at shipyards
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BUSINESS OPPOSES

I ARMS, SAYS LAM0N1
! Tolls Americans and Japanes

at Dinner of Widespread
Demand for Peace.

Business men of the world, bo the
of America, Great Britain or Japan, ar

unanimous in demanding armament lim
tation, Thomas W. I.amont, of J. I

Morgan & Co., told 800 members of tli

Japan Society at a dinner last evenln
to welcome the Japanese business men'

pary now visiting the United States,

Long and loud was the applause whic

greeted this and other similar declart
tions made by the Japanese bankers an

merchants, who in one voice acclalme
strong indorsement of Secretary Hughes'
proposals. With a great cheer the ec

ciety and its guests adopted a resolt
tion to be cabled to Premier TakehasI
extending to him good wishes an

1 saying:
"We evriress the ardent llODC tilS

the proposals for limitation of naval ai

manients made by Secretary Hughes an

approved In principle by Admiral Kat
will meet tlic warm support o? the Jar
aneso Government both in inception an

in execution."
E. H. Gary o/fered the resolution, whie

was seconded by A. Barton Hepbun
Seated at the head table were Sir Ec
mund Walker, Mr. Gary, Lindsay Ruj
sell, Howard Elliott, Dr. Takurna Dai
head of the visiting delegation : Wllliai
C. Redfleld. C. A. Coffin and other mere

bers of the Japanese party.

>j Seeks to Dispel Fallacy.
"There are some people who still hav

the silly idea that manufacturers an
bankers profit from war and its pror
aration," Mr. Lamont said. "There
no set of people who suffer mor
directly from the consequences of wa
than the business interests. If wa
itself spells calamity to business the
the preparation for war means heavlc
drain on business than upon any othf
class of Industry. For in the la!
analysis it is business that in the fori
of taxes has to pay for armament, fc
upkeep of armies and for all the prei
aration of war. These levies mean tho
great sums have been diverted froi
productive endeavor.
"We would not have heard of uncre

ployment if the billions which have gon
into armaments in one form or anothr
could have been devoted to productiot
When we continue this course of d«
structlon the gods In heaven must loo
down upon us as a world gone clea
mad.

"There are on both sides of th
Pacific plenty of mischief makers an
it is our business to thwart such peopl
and such newspapers as breed susplclo
and envy and fear. The delegates a

Washington require no fresh pressur
from the business Interests to spur thot
to secure from the conference the r«
suits that we are all longing for, hti
if they require such spur you may b
*..- ^
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isur»! it will be forthcoming. Tell your
countrymen that we must reach audi
terms of understanding that all thought

r: of i>onsible conflict shall be banished."
Replying to the warm welcome ex|tended to hint and his associates who

have come to America to get first hand
information on conditions here. Dr. Dan

I said:
"1 do not hesitate to state lirat Japan" is strong for every agency which lead."

to permanent peace and international
harmony. Knr this reason we sincerely
hope that agreement of the Rowers to
be reached at Washington will be ol
great success on a comprehensive basif
and with the fullest understanding ol

y all the parties concerned.
"We are exceedingly anxious thai

your judgments glioma not oe innuoneea
'* or led astray by the propaganda of nils».ch iffmakers. The mutual prejudice*
e created and held for centuries in the

mind of peoples should now be disspersed and we all, Westerners and
s Easterners, should meet on the common

ground with reciprocal confidence and
hearty goodwill."
The differences between .Tapan and

l" America are shallow, the voices which
d whisper of trouble are weak, Mr. Reddfield said In urging closer relationship

between the countries. Baron Naka81shlma, Manzo Kushlda and Umekichl
>-1 Voneyama were the other speakers.
I- They explained their mission here to be
jj one of furthering better understanding

and closer relationship and then begged
® of the American business man to seek

to comprehend their good Intentions.
*
- SINN FEIN APPROVES
* HARDING'S ADDRESS

'j 'Irish Bulletin* Declares It Put
Case Accurately.
^
( Nov. 15..Commenting or

President Harding's address at the openingof the Washington conference, th'
Irish, Bulletin, the Sinn Fein organ, say;

i it was read with peculiar interest In Ire
- land, and declares that If It had been de

livrred by a minister of the Dall Elrcanr
it could not have put the cast more accurately.

e The Bulletin quotes passages from tin
address dealing with the rights of peo
pies, and adds: '"If Ireland has arnie*

'lH to defend rights which should have beer
recognized without war, she has done sc

'r only after years of patient trust in tin
r justice of her demands. Concerning matnlers not essential to national existence
,r we are ready to attune our rights to tin
!r needsfl and even to the fears of Liu

British people.
n "Tire American President knows thai

peace cannot be attained by humblinf
>. the pride of a people. We believe, witl
Lt President Harding, that the whole, hash

of peace rests on mutual understanding.'

i- PIANIST PLEASES HEARERS.
® Alexander Sklarevski, a pianist, whi
'r

was heard last year, gave a recital yes
,' terday afternon at Town Hall. His per
^ formance had virility and a well define*
n grasp of the structure of such music a,

Liszt's transcription of the G minor fan
tasy and l'ugue of Bach, and he alsjplayed with a flno repose of style. HI

c general work, and especially in some se

n lections from Chopin, suffered from tonn
hardness and a lack of delicate nuancf

p He made his best impression, perhaps
n in the difficult P sharp minor varia

Hons of Glazounov, where clarity o

it phrase and an admirable technic servei
e htm well.
"i
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light craft, presumably eight, which will
bo the very latest thing in naval con1struction. The ships, however, are not
yet laid down, and very little Is known
about their designs.
M. Brland stated that the French

naval plan as well as those of other
nations would bo submitted to the naval
committee apjjointed to-day.
"The plan is." lie said, "to have all

nations hand this committee etther their
naval proposals or the observations they
have to make on the plan of Mr.
Ilughes. This committee will consider
these suggestions carefully, and then
decide upon what resolutions or decisionsit will be necessary to take."
Xo official opinion is obtainable on

this sulrject, but the general Impression
appears to exist in French circles that
to-day's speeches mark the beginning of
the whittling away of a great part of
Mr. Hughes's programme. It is feared
that small reservations will grow grad:ually Into big objections until the whole
Question may become snarled ut> like
Wilson's fourteen points at the peace
conference.

NAVAL WAR COLLEGE
DIPLOMAS WON BY 25

Simple Exercises Will Be Held
Saturday in Newport.

Special Despatch to T111 Nsw Tors Herald
Newport, Nov. 15..Tvrenty-five of

ficers attending the senior class at the
1 Naval War College will be graduated on
1 Saturday, having completed the course.
The exercises will be simple in character.and it is doubtful whether Hear
Admiral William S. Sims will be able to
make an address because of his recent
Illness. Capt. W. Woodward Phelps is
acting president of the college at present.
Those to receive their diplomas are

\ Rear Admiral Henry A. Wiley. Capts.
O. P. Jackson, W. P. Scott, J. M. Luby,
H. H. Rovall, P. H. Clark. S. V. Graham,
U. C. Moody, L. M. Overstreet, K. B.
Kenner, William P. Cronan and W. R.
Sayles, Lieut.-Cot. James K. Tracy,
Marine Corps; Col. J. P. Tracy, Coast

. Artillery Corps; Major H. M. Smith,
J Marino Corps; Lieutenant-Commander
, John Boedeker, Coast Guard, and Com.manders Wilson Brown, W. S. Anderson,

B. B. Taylor, William T. Conn, J. P.
Hayncs. S. C. Rowan, F. X. Gygax, F. C.
Martin and C. i?. Baker.

">!
: MINERS ARE ENTOMBED

IN A COLRADO MINE

0 Surface Buildings of Shaft
* Are Afire.

Denver, Nov. 15..Several miners are

entombed in a shaft of the Lutan, some.
- times known as Monarch Mine, betweer
f Louisville and Lafayette, Col. All th»
1 surface buildings arc on Are, according

to a report received here to-night.
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AMERICA
GERMANY SEEKS CREDIT
TO MEET REPARATIONS

Cabinet Consults Interests
With Foreign Connections.

I________
Berlin, Nov. 15 (Associated Press)..

The report that Germany lias notified
| the Allies that she will be unable lo
meet the next reparations instalment
was emphatically defiled to-night in ofificial German quarters and in Entent
diplomatic circles In close touch with
thvi negotiations now proceeding with
the Kep&r&tions Commission.
On the contrary, it is stated that the

Wirth Cabinet is still actively conferringwith Industrial, financial am.
commercial interests regarding the use
by the Government of their foreign
credits in connection with the January
and February reparations Instalments,

It was reported to-day that the En-
tente's economic experts in Berlin are
not strongly Inclined to share the Ger-
man view that It will be wholly inipos-
sible for either the German Government
hr German Industry to obtain required
financial accommodations in New York
or London unless there is a clear under-
standing that the payments subsequent
to the January and February instal-
ments will be adjusted to meet Ger-
many's capacity to pay.

! PROFESSOR AT M'GILL
UNIVERSITY IS SHOT

Wounded by Bullet From
Youth's Revolver.

Montreal. Que.. Nov. 15..Sir Andrew
McPhail, professor of medical history at
McGIll University. was shot and
wounded in the right shoulder to-day in
his private office by Louis Ogulnik, son
of a prominent tailor, who then turned
his revolver upon himself, dying in-
stantly. Prof. McPhail's condition is not
serious.

Ogulnilt was described by his brother
as having suffered from hallucinations
for some time. The dead man was .-aid
to have known Prof. McPhail personally.

TROOPS'ORDERED OUT
IN IOWA PACKING STRIKE
Ottumwa Officials Say Riot-

ers Are Beyond Control.
Des Moines, Nov. 13..Two companiesof Iowa National Guard were ordered byGov. N. E. Kendall to report in Ottumwa,where a strike of employees of the JohnMorrcll Packing Company has been in

progress for almost a month.
The county Sheriff. County Attorneyand Mayor of Ottumwa reported thesituation beyond their control.
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